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t *E{ t t:E* b#fi tt, 8 %o) fr C'A+k$ti*/: L/: ) Z'e, t) 7rHW,tEfi.ftL,
#iSFlmH't*16L<f|lffit tfi.:ri6" u x
, E&l!'* b fr.Ttttffi;l,l:f1rt <, fr W, 
- 
7
&Trr<19 < 
" 
Ed,H+IL$flfi{<tra (. ih'
!*t. t 
-<*llo)1) 
^,HI4*fl#<Zb"?nl:{n n,b r,f#BIS flfitJir,Z.Err o tt,
tfl8|J}f +ftlF E {'E D J (Regulatory Capital
Arbitrage: RCA) t HrL L la tJ tLllb t>tsut
n,b<b6" RCA I lt, 4fi BrS flfiI?)Ei-
ff)t) 
^, 
.rr-.1 | *frlBL<, *l*o)t 
^, . ,r1 f rr+a6HEffid)5+ry.0 (*E)
t*lfr-f6.L'e*r6.2* r), fir$#ftrl r,
{, H!,., 7 , . , ri l. t BIS flf|Jr{*H L
< r,.6lt#ffifit:r!!( li, irt#{L{,i, /,r
7 I /t1: J |,, AEafrfiAffir.r,,tflfr'r$r:
*t" ,tt:, ifrg;fftrl|? {)8v., 
^, 
.rt
,f lA BIS #*HL<\'bp.€ffifit:cv.<
lr, ,|*[fir#r.6SfiFJ*ri:]il , trtr.
RCA t*ffii5Srrtt, BIS HfitltoHE
i{+}t#irtir= /: I ) {:E +r'lr<v'a r:,
*Wa#fi ) 
^/ tJ-FtITuttv'. < o)tufr<RCA rl, IFA!il:Bv' E eH+lFrrflfirlt*
#ci 6n<\,bEt) 
^,4*t)' r,*tit)$ffiELrr\\l:e>o*+* L L<oltS! t iR/: L<v'
6 (Jones. 2000. p.37). * /', AE+.fL{,7, /r
7146, RCA t:IB"\6ir6 {oa, *wa
ffifABO{'J#{, 6 /:6 L(v.6"
: d)/:it#BIS flfij lr, # L','*mfrfiiA*)Llbo<ljrr <, trL6, ffi#:iittfrHi6
t) 
^, 
Ergt *fi t:4Df 6 : t t: L/:" ffi#
mtlftit:tftfi L/:**bEHt) 
^, 
. ,zl I
aiq€ L, ftEf!*ffo^#&{tt:rt6 L/: El
BH+jtsflfi{t#ffif 6. L rrtr Brs flfirl
0) *a tr\,'< b 7d .
4 E Elt*Il:Ffifttlo=r}.'1,efr'ilfi+.\
a*J
'iLEtrre*firf t: I r, B$&l-t (rRB) A*
ffi'e * 6 S,' (IRB flfr) tt-ffir)r(S?tt: m.
t 3 h6" Z o)lb,-&#+l t.*t Lfi.Brs flfilli.
4ll BIS fl6{l:;t!. lF#Et+i*J t:I6tr
F!t) 
^, 
' ,r-1 ttfrni6 (xtrtj4fi
BIS IEfiTt#++f 6).
rRB ffiti L H#fi?i a E t, b E&riffB-f 6
i.r: r 
= 
(, *11t:*tt b a4.tt*flfiIri:tr
1457EH#IF)*# Vol.32, No. ll (zoot)
t?'t b" . ,Dnfi!--rll!tt, *+-wx+t:Y0)
t i reff Et D-ttl t:b a n'" IRB Sfili' 7
7 t )v | . \ 
^, 
rtt6v\F-frft,4*l:t'j L(H
L.^ffiih{tal6r Ll:J 9, {4"'€LHLf|l
sa EHi6. #iBIS flfttjtt r 4)fr B$t&it tiE
il,t b efr]*-t bH dq+&fi t-alrr6). L
/:irc ( IRB *'6trF+rnfit:tf L<, H.o
Hv'EHft AiFd)fr l+#+t:*jt'(fI{i{:i'.
: o/:a)-ltE9t: lt, SBIS #.fi{ lt^t6&{-l
A ffi Z 7o *lbff1t#Ji t A fl:.?. b t' F, t n<
t,'6. tE0EFI*[t6l-]+i]tffi 
''6 t:lt' flHd)/r * v'infi ,r&'t\< e, 6 " *tu AffiA{EE L'
tt 3 I 5r, Jrri ra v '.14* t ll$ L i'h rr v '"
l:lj L, 
-l- L ltiEogf+fr* {,frBIS nfilli
*frI b. ) ! \, f 7 * )v l' t) 7, )\Ht'\H
BftA*i:tiL(, H!'eflJA IRB fl{-rr**
I bo)l:ftL, H+s'fflt: iL *'e Dr.0 o)H
+filaf|JaE*i6 " a\ ^, d)g-frft#l+W
+t: fi v'( ll, H+S{iirE{f t:io (Kupiec.
2(}(,l) 
"\ ^, italil AtHft/j,'t' Z !'' <'HAiwtr6^r3;&l:tltt,tv\. t) ^, tffi,ll iLA,riHfI+A'#f . L t: t': (' flfi liftl
d*A L+"eB 6. : d)ffi+ l: ii v'(H#fl{r
t:fiii6: L tt IRB *tlt: L , <tfl*<bb'
lv ffiBrs t=86tr1flfr#l?'
-t{V-:/ =+w ' t) 7, tfr11fr15
#iBIS Hfillt, lEHt)^r),r-1 ltffi
ftl],L t:rl..tJ'C r* <, 5 L !'Hfirifr H t hr ;-t:'
ffi -tt,Htl BIS fi.fiIo ltr-H) t, ) L I ii
*t) A, ) l:mi< f r'rL-:/ 3'ltv ' 1) ^
2 ) tfreH+k*H'ft.r],ttr+t:-lrtLt:. L<
bb. H- t., E CA'+ftlriEfiId)+tfrz<'
*lrr;l>*)f /\l > x (A*tri6) l:n€f 6E
HA]Ht: BrS iEfirJ t*E Ert/:: L<*rb"
xEr7r] 
' 
PbT:fllqfio4t+=Fn{fr L<
r,'a j i l:, ifi'*flc#tr<lr' [[13f" t]
, 
^ 
t*Hz t bliT: &G*i:&lrila"'" ffi
BIS lflfi{lt, \ 
^ 
r ff&l:.\,'< r:-.G* )rl
, 
^t frEl?'f b ra *14#lit:-tt:-rttnJ 
b
Affi g EoElEti[trA 6. ISo ( trHH'€'f t
&l*) ElEo)HB' t464fi.t6rrE +f+l:
tt L ( {l 4&' *+'l*EI4t WIU,Z t btih t
L(f0vr<Lr6o ffBIS flfiIit' &fr)f )r+ 
'
^t:-\,< al4F.l## L L<tlHEf 6.
*+i)t /\+ > 
^o)E4WI&#LL<a&*ft4t7rE.,6t, ff'BIS nfiJti, &fiflrilCl-fr#.lY'
t b :'f H tsH+iL#flfiil L ltffi El6 a#lL
r: Brs rfl.fila#(; L l: r.6.
1 )t,rv--> 
=t)v . U *r*ltteeI*lt+flfll:ffiaiAtt*
#Brs ffi.filriffi L < *mf 6 lt'rv-'/ e| )v . t) 7, operationat riskl L tt' i$ffh
ffiaa +.7d,4ffifr)6 v'ri+Rt, 
^4, 
taM
,Dld!W., bb\,ttrl t+,frt: ! bffi*o') ^, )Ltr < E*4fl<!'6. i*e, ^, .jeltub
,r, #slto), 
^, 
L. #EWrA\ 
^r 
lat*L
rav'. tfls?i$f*o>titfiHlLf', e Erl
ETutEa, E'f lA5 t,'lirlE!!f,ftt: l6
\ 7' i?r4<a*.tub.
It.sv-i af )r ' t) 7, ) ffAe€/cP.
+etHfr otr& t:igltz tu b a<' El E H+t
iErrEor:ffi ,i- 6 : L rrrflfit:** : lL6. sff
E*dDffi\a (G*Fl lr-tH, t ) 7 - tv t+rirr E )
:-L t:*/a6 *.r L 
- 
U a I )V' 1) 7, A, r'
.l l.t*HL, ffi;tL(, ttI6f6Ec,H+'Z'
*&tHrttb.
\ 
^, 
el fi) t:H-fe+i* & jH 
"'' 
6 fl fl <' {t'
B$ ftEarLl l'&fEa*HJta. t^rr'-
:t 
= 
)- )t, . \ 
^, 
tBry..< * bsffi l a*art
+ > 
^tffi zb#fflt,, x 2;tilll:frtsEt;ifl! f i* (Advanced Measurement Approach:
AMA) t#m(' 3 6'!" litiEElf-i*rrif; t : a
rl,1lia 6 rr\\*l+t BIS ,rJErEL<"\a
Ctt\ )rilffitt)" ftEtrJ+i*tffim('5 6
ffii1 t #t1 fi|ffi z< !' 6 r' A 6E#,fiI E l"i?)r-#'
-;[f 6" ftEfi{+ilffiIfl ofllilr' H f-a)6l$
;tfl{ri*r:l D, i6*5 +a)lA*.r-rt:&4
\,,<t 7r.rt1 l- t4( (Basel committee.
2W4a Part 2. Paras. 64S 83) .
t;E6tJ;tfll+E (AMA) a#fi,'e * 6&fi
tr. H++i*fllrj rr 6E!\r) ^, . rai I
*a ffiu' b: t-'//. .n>Bn6, AMA *ffiflfi1r'
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rEr[69t:** d tL6 B BH+ffi t.fi'r.-e * 6 .
LErrA. ao)l:ut6$l; (BrS flfi{o)ff*.S
4i) rr, AMA #Ha-i2.ifr.t \Bil,b*tt 6t:
ett., qfififfi.L)t)v-, 
^t&.*tb t at:) bltl tt6.
XE?)ilAlt, t.sV-:/ a f )v . t) 7) t
E EF+lt$flfilJr:fr a1r6 : L r:trft09'c
b-ct:" )kB tjE€Hg€l o)X- r tt, t.s
v-i aU)v . t 
^2 tEeA+y.*elHo**t:*t) xtLbo)< tta <, 6tr0)flfilgEt:
I 6Hgr:ff.rt6 (ffBrs flfi{a)4:t}-e66
*ft#Eo) -ffiLf 6) ] i l:iFL<3/:
(Hawke, 2003). *./:, lV0>**flfiI4F *](+F*,++v)v-a) {,, flfiJa&#.ftL. #
+t@lrta'b t L(Etf L( 3 /:3.
L/' L, frfi r:r.5 6fA;€el{t:*.r L-) a I )t, . t) 7 2 o**llt-aL#:ri6!f,frJrr
Ei2-C 3 <v\6. r-r E r .',qllrr Eo))\#.
&raAlF4#SnrH-< b 0, f; -rr e E ll E
YWaT oogfi.-ei>b. tt,V-i e-ttt .
t) 
^, 
t:lt NL< {t*)t )f t, 
^ 
tull,t b.
Lrr6A;Ft:4#6 tL<)\b" *Elr, A*T
e\, *.{,itffii'-bt-^ir7,.*, 
^t) -*.(SarbanesOxley Act) t fitJE L l:. : o#iii,
a4ri(xEl FRB (i8+[Hffi!r+*) tr, E
EH+jL$flfif.lt:t /<v 
- 
i a + )v . t) 
^ 
r rt
Satrb: U t:E& L t ( Ferguson, 2003) .
tut, willo)*tltt EU ffiat:] t), trhflfril
offiA t **fr ]^<r, 5. Elitl t: XErriEffi f
6:Lt:J 0, *11)l)\l> 
^o)EHH#4ffiBrs ffifitlrrattia : } ir*4 L/:"
2 EEEJ6fffiCTI+
t /tv 
- 
:/ e + )v . t) 
^ 
2 a)9-E4It8#.
fiI,\offi 4ilAt:r[i (, #?tHE*r*oa D)itnft'f b. Ll-J D, ffiBts flfittr, sfi
)t/\+,7.,)FF^F^+|LA 6 ,, t:#Ef 6 {, /)
L.t->Tv'b.
ffBrs flfir.tu, Ec€+ttsffifiri er#.affi
-&) ertrljr:, AH.oH-+tL L(SlrHg
l:"rt,.<lHiE L(v'6. ffi:fltt, t) 7'rEI4
o ttif,a v t 
^ 
t &SlT t:ilf i.ri E /: r)orfl
ft.< b b 
" 
Af; ?)#-fi'elt t 6.'i, 3 fi.a v' tl
7 2 t*tlIt EEf 7r t a t:#.El b. t t &
8fltrll4,81: i tgitL<tv\ba E6E{t:lt, H
#ffirs t) z, E&**AffBIS flfitjoeHa€
,r;eft L, t tut *fi t\i -> < r, b t, t *Eq)
flft\\Bn *.&l b" \ 
^ 
r Efro 4 EFilL. L
<^rrzi I tl<".5. o#HHt: I 6HS&BA(A+t t) 7, o)E! :rr,'(), @Ata>+=
, 
-i*. @EH\ ^, , t 4v-:/ a t )v .t) 7?, frI*t) 
^, 
ot =, - h*., @+=
, 
- 
L#Eo)i 
^7 ^#i"fi-&eEtt# -llr: r 6 Ett Ft E H+jLrt<
o)&ffitt L. L<Htrcl b" .o>t:x)t) 7 ) Efl_
7n +r(o)RAt:16 D<, &$fit: B Ei++lL
SA L*ri-i6 *##tFA nb (Ferguson.
2003). /:f Lf; -fi6HltiEra \, W#.tt
+EHr: f 6 HAnoanfiJ"etrav'. ffi.fiIgtsr{
.* o) t ) t: L <,lHr|Jfrl-t: El d,€.4tt+t.*ri
t**-rtJ bat,|tT.frry<bb.
H-&eHrJ#ffi r 6b 6ff , *#.atr)#W
T b 0, Ftrfr.tthlHEr)flfi|J g Et: t r'A tL
6 (Basel Committee. 2004 b 8,qR). # L v 'fl
frlt *tfi'fi btdr t 469+l1irrfr firi EE r: A 6
o> rt', I's< o *fr t:r'l \ < #*m a trE A *ffi
t Z a L lrt:t 7.l. t:E Aa #*t {,, t: t,ta),,
l:rr. t<ffiE5rrri, (v\ 640
v ffBrsflfjtfi{ffiil
#:fr t :tt't b fr *flBrr#i*fi! r:firtt tt, fl
fi[ t A \ Z, 7 I 2 t'frWnr€.: r 
-iA i
L. trrr b 0)<, flfi&#o+frlrrfi ,tt 6 
" 
.
a t: a) #11 0> Et#.* . t*r.o #.k t: I b {*.|fr([t3f s<r.!jtrrv'] pdg) &fr.+<t h.
t:ti L, frE&F.t tfE 6it6 /: rD t: tt, Sfi
atfr.ffi* LHr+.tt, #lf&fttst:+E*4. i b
b,L'tt\ b b. fr ffi # L ffi +lia[#w a)ffi*.t
ffrl6/:tDl:, \ 
^rH&t&.#t6l ) t:fr
't|.\frrhF.h t It ttf : & {: rr 6. . a J rt 
=/ L t$n'i h /:d> [: tl, fr?irrd lE 4!ri<r,,
b \) 
^, 
,)tkiflfil#frffiffi.* t *+t.6Ut:L
m A l1< 
',. 
& l xtj t b trt\ \"
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I llf;EEaro)lEiE ffiBIS ll;lol=fl
#BIS flfiq|t, Efr(]-*=tlLL< 1fr,*H,
e) tflrt.L<)'6. fr*fle4&'t:-1,'< o)
flE'Clir* ( , fr*frHtfrn'ribl:d>o>lH#
EEfrt:FLE Ll:fr.E'(&6.
ffi -tt L * _ttflfrltffiftl b $ 0) t L<,
fi,6{ * Errgfi r:titgffifi t *#d tt b 
" 
X:i
,rEEf 6 \ 
^'u.ifr,t <l1l:-tf6l6 EEH4#ffi t:, v, ( olH #t,fr *t*la* t:E z a ;
t #a$<b b" H, x 2 t:LEffi L<!'6 t: {,
n n,b bt aeH.+ILlFrrE"'Sfi i:lt L< lt,
H#t t ffi +rrfrfr . *ft$rr E a-frl&frllfr
t l 6. : lLl: J t) fi*l)r*:fiWE tffifr.fi A
l*At*t:t"
+ 2 E-r-7.&JFE\)LL<, xa+*Mflt
FEirf a i r t *:fr t.*8. tJ h-O E di*+
t:rv'(,)HE!*j I LrrEk!i6#, @EH\ 7' 
'
rfirg, 
^ 
21Fl:tf I[16 EIEH+#ffi1:rr"'(
,)#t#, @*1-ri#ffi 'l- 6 H++i*$ I LrrErE
6i+i*r:B€f 6tf,#, @il#'lLortix,l:rr.'(
d)iH#" : it c, t:, v'.C 3 r?r)(#ffi afr,E&
#BIS flfirl (td)AEAg) rr;dft L<',r6.
frBrs fi.6lrrfi.Ef 6lHfl Fgfr t:rt'( ltx
oi+fff ,i<' a 6. ffi#ffir^lt,il'*< b b nt, {t
BIS fl fiIrrfl tf 6 :Sffi re#l#ffi {* t i'r( o)
*:fr |:.-Ht *#c tt tLtr, #E?)f.l*|Y, L fi
* EIt'6 /:6'ftrftra.7a. tt:, -aE#lY.L
7t) )t7 l atP!*.LtbaEt) 
^rEw**fiit *H't b *+i o \ 
^ 
2 *ifr.tt, Ff, fr l: ffi *t4
#bb" la#'ffi,:<t: ffi'/: a;*f5ri& i lL< t, '6
a><, lEi#ffi ,jirjri t:frBfl@ t @ t:h b r t
Irre a"'. <d)a i, lE#Fg,Fai5aLf E
lrtl, i&fi ra E€i:r*#rrtr,J.fr ,rl: HFE t &.
rrf 
" 
fi,fi] a ffi * r: #t+ L - -fr &frH t an,
rI6 /:Dl: ll. lil#Eflz.l:ffi r) t 8f, xt:6
4 b h 1*.E t teBl 7a . L l)t*.b b n b 
"
2 *af,itro*+i*#r(il;J 6fir1fiil
,EE
ffBIS flfi[ti, fit*HeftL L(l€#Ff,art
tlt+tl<t,6" Lr'L, . ni'e#ArrlE'1fi
L< * /:ifi'BflSo+lt 0 tutt,'*l*tr# (*1*
E 
- 
>) *+i o*+i^.0>**ctJ < b b.'46.
ff tr, frt-d[&6r:}Jtr5{tftf;rr*dI|) H
!"'ri, {&offtfr0'*a" %4*ffta)frx* (E
&a) tJfl?i&ftsr:ffi+a : j b6 : L t:re
6. 
-€sja (ilkaP.,) o'* lsF.#-'n t #n
t:**ctJ tLt!,,*l*.tr.W^* tWRl b /:n>,
*firl E t,*ft , 
^ 
) tTt'F b t a l:'rlfiI b 
"
Lr' {,SfrHgi: e .1f1ffi$fa J L. t:, 4
t&HrJfi'B<'r&' I t lL b a <, fi t*f|Jsrrfl fl
o)&#') 
^, 
tF4..i6. *Ert,'slhtrafr
Itsfu+t:IE D<. EE E BH'+EIFA;qg'e 3
6 (Calomiris and Mason, 2003).
'*&ffi t teD b fi BE, A &BE 3'ti 6 Bfr E &
L <. fl fidt#E r: \ Btt* l&E o)Efrt t i\
rr$ L ( lt','llrr t,. Lr'L, :lLt'e,)*trd)
*11&#.06 t kta$fll:t )'<tt, '*'.t*.tr
o>frffiAt "etsil L< * t:. rtu<B*l*.H*
ftnldiBn#L L(iiHELrrv'.
E +o$.filt BtS lr"+t, t) 7 -l bt:t)
r:, ffiAAlr #d)fi,,!'t: l.> T t V I:ECH 4
rDfr.,t' t m a M'c o';'* ft.E t *wL ( r'6 ( f!
lrl,2002. p.e9). Ln'L, '*l*.H.oW A*lt,
*fi t E€ffi al#t,.lLfrRB.*llt* E< e> \,'*
tifftl)i#rBrrlt I /., E'rlblL<\'rr\'. '*ihE.
Efi *rD|fi Xt *l+ E ri 6 /: e) l: lt, fi ,#l:
fr,fr 6 i b M< o)'* lS.M.*fr t *+i l:*#c tt
b'L'*ttbb.
i'but:
frBIS flfi{lt, H C1t4}L #fi.fitj o /: r) l: f*
H') 
^)etfrtffift.tttbt:L E* bf , ,) ^
, E&l:-t \< o)#:fr a /tE*)l ) \'r > 
^o)b t)h t #-#.L t: 
" 
#:tl )f ) \ + > 
^ 
t FIHH+'f tf
Tofrl1trsL<\,,7a 4) 'e, ISO nq+.E*tr
lB4)EHH+A-ifE Lt:at t ld Dir S L L(,
frBIS nfl A f b Z7a'L'*ffe>A. ISO d)BA
L 161 D < ffBIS flfiIi:*'I L<li, Sfrffigi:tt
".&atte)6.2r: r0, #,# o) fr l.t*t tHrt
a t'f ailAn\nIi?< b b. Ln, L, < D*,y!
t: {, r.r.tr Bf , *EIEE (FRB) ltfif *( :,t:
ffBIS HfiI t:rt'(FXifl l:F]# L/:. #fii:/'
1460 EH6tr*# Vol.32, No. ll (zoor)
56fA* -ltt:'rv.<, lf )rt > 
^&.#t:L$tIh t &.ttl U'*ff + A < \,' b t: b < b b 
"
,'(Ft:6 H L'r, bnrasfit:ttt) lrEwt
#*fitt12 
^r*#n *.e) t,rLb"ffBrs flfiI4)afft#tr, * br)(#ffirr u
^, 
flft.L \ 
^ 
2 8!4fi*& flE L<!'6. t
tuE $ n #b c, f , 481il *Etrfr .\o) *#c tJ
fr*.o>t te0 o>#lltr, &EEEo*li(:EA
it(v'6 (Basel Committee, m4b*m) 
" 
b
ntE{< o)*fiht*.t:rr,'< tt+r{# EErr&
#16 i L l:45. *Ei:re6.i,tJ, #BIS fl
fir.l (+< 6 jbEfitr+E) d)i[,fl fifi It -*[?)E ,.
#fit:IEE e iL6. trtfl ?ri:E]fl ,ipIE 6 iL
ar*eE$, ifi'tsarED<, ffiBrs flfilrrflE
I A t) 
^ 
, E&t #*)t )\.r > 7'd.-f 's< /)r&
ft t:*.457-n 67,tr, -> a ( 6. fr *t[)t b li t:
f l:, 9631t flfiljrtil,qf 6 
') ^rEl4t h*n.,rt > 7tffi80)4> +-"-, LL<LbL,
ffiEA&#f 6: & rr E +/)fll'I: * et b*Lb.
tr*lI *E FRB B* BrS flfirjoE,Ifl 
') ^r fth*.l:,r,'r, lf iE69Bffi t6l-t+i*l o t, &#H L.
t nt rctl&E o)ixllt:tt t:frH-f b ftoM
f ^{(arfr li-ft EEq +**H t ftg-f b *ft t
k < t:ll4fi BrS flfi|Jt*#f 6) gFlt
2003+t: *q Lt (Ferguson, 2003).2 EH') 
^' 
o tfrE6!frStb{-t+i*t L i-^
v-izltu.\^ro AMA ,rltrtr, BIS
flfitt:t ib I lEEN+i*) T,,h.
3 AEI Shadow Financial Regulatory Committee
Meeting. May 6, 2m/ <http://www.aeiorg/putr.
lications/publD.l5l27.6lte!./pub_detail.asp>.
4 XE I Flat +'pflfill+E Al tr, '*l*.H#o*
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